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SLASH COPPER
 181:2GENTS A POUND

Rush of Orders Results From
vetion of Anaconda and
small Companies,

PRICE HAD BEEN 23 CENTS

1.7, Ryan Declares Cut Clears
gitnation and Opens Way
to Active Market.

Aniod thitt st lsast one of
fs Big conper producing companics, an
an several pmaller independent con-

had cut the price of copper to 151
the mmediate

&ient

tg 4 pound and thal

poantt of tha slash was a flood of orders
oo dpreat C CONALMATS WAS mada yesters
[IT Thi price at which the larger
somonries had beent holding the mietal
pevious to destarday was 23 centa a
pound,  The company known to have
s participated in the price cut 18 the Ana-

s Copper Mining Company.

Jolia I, Ryan, chalrman of the board
Anaconda company, declared that
& atinn ef gomn of the companies In

. LMk

plustion 'O anitte exXtent At least, e
pud that na felt more confident about
e pitdation now than he had before, and
gnciaredithat x “rubstantial market'" had

ST et

sesterday that, as
cytting of the price of
maviesr Had davsaloped camna
' tn the finan rommunity
Yot bwoauss the market should develop
but bemuse companies had decided tu
[

)

t tha price,  Thoss who have beey

stching the copper sltuntion had he-

mp convinesd that producers would
bald out at Jeast n while longer, but
tha general opinion, when the announce-
rent was made, wans that {t was a fav-
cruble factor in the situation and would
revyit In tremendous benefit to tha cop-
par Industry,

The report glven out yesterday, whila

wantioning no names, intimated that sev- |

“ wal of the blggest producers of copper
vere thosse who hnd made the cut In
frice.  lnvestigation developed that the
Amerizcan Smelting and Refining Com-
yany, one of the biggest producera of the
rretal In the country, had not cut tie
priee. WM. Brush of thoe copper sales
department af that company, declared
tiat his organization luul not sold o
yund of oopper below 23 conts.

" When asked sesterday afternoon if
tra Anaronla was one of the producera
v leh had talen the Inliidtive In the
powemeant Chalilinan Ryvan admitted that
i Ha suid that satisfac-

sments, at least for the pre:-

been arrived at as regarded the
situation, Under the new price

[ t& recelva pay on the pre-war

pilsi=ium basis of 1% cents u pound for

plus two bBonusen agETERAting Sv
¥ inaugurated during the war
ded ae significant and favors

' e scheme of reconstruction that

lehor had consented to accept that redul-

tion In wagea,

The sliding scala of wages of the sev-
el ropper districts throughout the coun-
try I8 to be resumed on the old basis,

= 1§ couts p pound as w minimum.

"haom, If the mctunl pries should drop

telow that figure, wages will not be it

further. That mintmum will' provide
sayment in soma of the larger Alstricts

e follows; Butte, 3475 a day; Cliftor,

#4 = day; Clobe, §480 a day; Miaml,

1490 a dav; Jeromne, $L.00 o q.!lw': Bia-

L= 85 n dny
The Immediata rexuit In

Friea vesterday wus sy

17 the copper minrket am han not lwen

many months. Several large sales wWelo

reported throughout the day, one pro-
£fucer reporting the
younds below 19 cents & pound, and ons
of tha country's largest copper eelling
agencles & transaction represanting $4.-

000,000, also for below 19 cents,

There in no forelgn inquiry, It was
etated, and no prospect of any businesa
at least for the
gresent. The forelgn business for which
the producers wers walting eonfldently
aftar the slgning of tha armistice falled
1» materinlize and the formation of a
copper export association in this ecoun-
t= by leading producers for protecting
cappar bumness in forey n countries did
1ot serva to relleve tho tension, Con-
pamers In Burope formed a simllar or-
g=nization for protection of their in-
tererts and the result was a deadiock
botwesn one faction holding for higher
pricen and the other Insistent upon a
radizal cut A committea of lending
emper men 18 In Europe trying to nd-
ust the fMoation that copper business

tween the two hemisphieres may be re-

Fimad

SAVAGE ARMS EARNINGS,

fintement Shows $18.37 a Share
Common for 1018,

Tha preliminary stalement of earnings
t* tha Savage Arme Corporation for 1918
tincloses a surplus after allowing for
ehargos, war taxes and preferred divi-
deniin of §1,336.275, or $16.37 a share on
L0080 of common stock outstanding
In October last. The 1817 ahowing Is a
ﬂ'ﬂ:'&n of §1,433,069, or §16.44 a share
farne
The tatal earnings for 1918 were
PEATL08, npalnst $5,227,740 in 1017,
Bxem, ate, wara Increased by more
1000000, leaving a balance of
&  avallable for dividends,
FA%5119 in the preceding year.

1 eut

all Bot ¥

New Orleans Cotton Market,

Fob, #.—March 2291,
jly 20,49, Octobsr 18,71,
Spot qulet and un-

P

New (rLpaxs,
Mo e, o

Desrnitier 1841
cwmrgol  Middling 27

FINANCIAL NOTES,

Banien (Wbibons & Co. are offering
. T Psters . 4% per rent, improves
Me und Eusp 1 bandm, maturing

U “a yieuding .65 per cent
worth & Co. reports salss

' 4

alled $0,129.300, an In-
A4 from thoms the aams
g

f tha Gensral 3Motors
fnddnd to the lst to Le
Hean
RS ! vun Exchange mamberahip

wAr

’ n lhus bean sold ta M, 1
A for Bi0. 500, w decreama of JiN0
”'_ 4 [ravious sale

fk ¥tock Kxchange hes sdm'ited
i te Gas Comipany rights o deal-
"

Y P Kiympp, formerly with the Na
Akl 1 Cumpany, has begome man-
b 0 & ("1 's tond depsriment
- # o hava made nrrangements
z fim om tha Huselan Internsl

n' rygble Jean of 1918
’ Yeny Dyke, far thirtaen Years
Tarew & Ca. and the Wall Streer
1 voo taks chiwrgn of Kosuth, Nacbiod
. urity denarinient

u s, formeriy of the United
4108 rosd  Adminisiration, haa baep
Srullinted Apiro lar Bnd esislant secres
. LAl w York Dock Company, in

Bid-a o I4 €, Harren, reaigned,
Bra of the Manhatten Kleetrical
-1y pany for 1018 totslied §8,024. .
::; sgaicat 34,483,473 in the pravious
P i F's Pagea M:nln’ Company proe
d T RIEDOO pounds of copper (n Jane

War
Vil

L lEalner 6,470,000 pounds in the pree
'pliliding Corporation has ine

“: “1 it caplitul from $700,000 to 9500,
Jam Tk Truat Company has been sp-
PUNtAS capiarrar of tha stonk n, tha Bai

VOO Frint

P - S |
i

Prems Manufacturing Cowms

by the prics cutting aotion: !

enle of R.000000 Neaw York stiaks

Report Shows 30 Per Cent. Galn in
1018 From 1017 Figures,

The nct profta of the United Chgar
Btores Company for 1018 were approxi-
mately 39 per cent. in excess of those
for the previous year, the figures boing
$5,010,104 for 1313, aguinst $3,423,001
in the preceding twelvo montha, A part
of the increass was marked off, howewver,
by an inercase of $150,000 in tha pro-
vislon for Federal taxos, which was
Axed for 1918 at $1,000,000, agalnst
§hdoouo (n g1e17, leaving the balance
availlahio for dividends at $4,010,204,
ARainst SIRTR001IN the previous year,
an alvenco of $1.196.501

Heavy inereamsed expmnsos of opern-
ton were \nourred by the United Clgar
Btores Company during the year just
anded, exactly they were in every
other jine, but the adviness weres met
Dy ereases in the prices of tobacco,
elEurs, &e, and as a result were largely
ffuey

The carmings for the year ware at tha
rale of JI2.30 & share on 327,182,000
outstanding cominon stock, after dedie-
Itlﬁn for preferred dividends, wherean the
1917 earnlngs were oquivalent to but
3241 a share on the common

The Lalance shact as of December 81,
1018, shows total asects and llabllitles
Of $49 260,805, an increass of mare than
85, from the Neures nt tha end of
1016 Phe current assets on that date
AEEregatad 210.550,08%, aFninst current
Habiiitien of $5.644,381, nn excess of more
that §10.000.600 of current asscly com-
pared with Habllities. ]

(OTTON FUTURES
CLOSE WITH DROP

=

iliuneral List  Steady, bat
| Prices Show Net Decline

of 52 to 092 Points.

There was 4 very sharp break in the
on marke: veplerdny owing 1o cons-
tinued unsatisfaclory state of trade and
labur conditions, rumors of increased of-
fertmys from the SBouth, liquidation and
a wmioval of more or leas general
(preasure.  May contracts sold off from
22,08 ro 20.00, making a decline of 112
{olnta from Wednesday's cloving Ngures,
#d 210, with the general
st eclosing steady at & net decline of

a? 10 52 points.
The market opensd barely steady at

o

vlo=ai] At

a deciine of 13 to 16 poluts and sold
L 1T ta 20 points net lower during the
enrls tradirg  wnder oiferings  from
Soqtherh and locs! mources, Those early

efterings were pietty well abscrbed, and
the markst rallled ssvoral polnts short.
Iy wftar the call on covering and Liv-
erponl buving.  After the close abroad
the demand was less active, with prices
Becoming very wank during the after-
noon, wheti old erop monthe sold 99 to
112 points net lower, and the naw erop

showed net losses of 6% to 72 polnte
Ston onlers  wer unsovered on thin
hreak.  After their executlon the mar-

ket steadied on trade buving, and cover-

ing with the closs stowing ralllea of
|wome 15 to 20 points from the lowest,
| Bauge of prioes, Wednes:
Open  ITlgh., Low, lowe, day
Fehruary .. . . SE %
Mareh =230 2h: N N4 B
April..... .. F N 1w
May .. C 2L N e NNy 1B
SUMS. e 0.5 n.e
P L N NI NG M4 LN
Augaet . M e M0 18 0.
September 128 198 1B 192 1847
Nyetuber 1.3 170 W B we
November . 18,00 bLE Y
Diwwmbser 1816 1RI0 LTS ILeed 18y
January., 14,0 10 580 156070 1830

| Spet cotton, 2haet,
| COTTON STATISTICR
Port Tecripts

Exports s
Faprta sipsem

Port stocks,
Interior meowipts
ltiterior shipmelta
Now York arrivals,..

MAY APPEAL COTTON CASE.

Government Contends Firm Was

for Blockade Running.

Wasiivaroy, Feb & —An appeal to

the Supireme Court from n recent de-
cislon of the <C'ourt of Claims, which
awunrded $251,592 for cotton seized af-
ter tha close of the Civil War from the
Garawny B, Lamar estate of New York
and business firme In which Lamir was
Inters ted, probably will ba taken by the
Government,

The Government contends thit La-
mar's firms were organized under the
lawa of Georgin after the wur started
for running cotton through the blockade,
and should have no standing in court.

No nppeal will bs taken from the
court s uwasd of L4158 v U adininla-
trator  for Alcxander McDonald of
Thaminsvllle, Ga,, for cotton selzed after
June 1, 1RG5, when hostliles had ceased,
the prooeeds of which were turned over
to the reasury

Approximately L Tih nther O
brought 1o recover for cotton selzed by
lu\(- Government are pending bafors the
coyrt, Hut It was gald to-day at tha De-
partmeit of Justice that recent decisions

would not wffect cases mtill to be heard.
SEAT BRINGS $70,000.
Sell Five Memberships in New

York Stock Exchange.

The committes on adm!salons of the
New York Steck Exchapge has olected
Bancroft Smith, Benjur Bchwarts,
Georgoe . Naphen and Donaid ¥. It o
membership In the exchange

Mumberships on tis exchanga have
been posted for transfor as follows: Of
J. 8, HBach, deceased, 1o Willlam ., Wil-

Commack to David K Levy for 345,500,
of Jumes . Jenkins to Nevills Gordon
Hart for $70.000, and of Willam Fred-
eriok  Stafford, deceaaed, to O, Corley
Harriman for $69.500.

EARNING STATEMENTS,

Aaflroads.
OONSTITUTIONALIST RAILWAYS OW
MEXICO,

Menith of Docesihar
Girtes . fLTAM2 Ina. £208.013
GRAND TRUNK.

Fourth woek of Jan.. §LABE Ine., 690
Month of January.... 44020 Ina. 1,435
{REPMORTAE TO 1. O €)
| CHICAGD. DURLINGTON AND QUINOY.

Meonth of Deaceamber
Tatal sperating rev. ., §12.99, 1% Ine. $53.200,47
.hj'vu':nj i F AL 3N Dee.  3,200,%8
U ¥Frowm July 1
I"Total aperating rov, JIHITE760  Tne. 831,880,043
Uperating Ind....... W, ETT.201L Dee, 10,1948
CLNTHAL OF GEORGIA.
Month of DNecembar-—-
Tolal operating rmev,. 30452 Inc, U682
Operating o, .. 435,045 Do, 200,317
or twelve months—
Total operating rev.. §20. 847 53 Ino.. B, 000,08
Operatiog In0....,.... 8,890,050 Dec, pob s

Paublio Utility.
ANA ELBOTRIC RAILWAY LIGAT AND
TAY. POWER

Month of Decembar—

Net Y 400 Deo, em

Surplus .. .. 210,08 Daev. LYy
For taalve monthe—

Erime PATA Tne . B 086,044

Nt AL Tae ARE Ahy

Aurpive vors AT, loc. 685350

]

won for $48.000;: of Wililam & Dixon to,
Willlam Cochran for §65,000, of Huette '

-

SYNDICATE OFFERS
NEW BRITISH BONDS

Morgan Group of Bankers Will
Sell %30,000,000 Balance
of 5 Per Cents, .

RAILROAD PLACES ISSUES

—_——

Illinois Central's $15,000,000
Is Taken by Kuhn, Loeh &
Co.—Other Sales,

J. 1% Morgan & Co. wnt out last night
to the group of bankers nasociated with
them syndloate letters regarding o pub=
lle offering In & day or two of aboul
$30.000,000 United Kingdom of Great
Britain wnd Ireland twenty year & per
cent, bondm.  Tha issun represents the
bonds taken in payment by the grw.ml
for the cash pald (o holders of the
Cnited Kingdom notes, which maturad
on February | and remained uncon-
Verted into the long téerm (e

The Tllinois Vantral Rat'road yvestsrs
day sold 315000000 Afteen year Jly
per cent. bonds to Kuhu, Loeh & Co,
who are offering thein at 874% and In-
tafmat, At which price the bonds will
vield 58, per cent, !f hold to maturlty,
And B4, pear cent |f redeemed at the
earliest rodemption date

It was announced yesterday that the
$10.000,000 Priladalphia Company notes,
offered by Lee, Higginson & Co, and the
First National Bank had besn snld

The Chltago banking ryndicate, whicrh
underwrote half of the 25,000,000
Eouthern Rallwry notes wilth an option
on the balance, whicl otherwiss would
g0 to the War Finance Corporation,
stated that §13.000.000 wera taken youw-
terday und withdrawn from sale .nd
that the syndicate had extended its op
ot to $23.000.000, leaving $2.000,000
for the War Finance Corporatlon,

In connection with the United King-
dom bonds the following slatement was
issucd yertorday :

J. P. Morgan & Cn. announce that of
the $142,000,000 of United Kingdom of
Greal Britain and Ireland twenty year
O per cent. bonds, resarved for conver-
slon of the two year notes, which ma-
tured February 1, there remain to be
sald by the group which undarwrote the
conversion of tha outstanding notes a
Lalance of leas than §30,000,000, or ap-
proximately S0 per cent. of the mmount
of the issue Gutstanding.

The one and two year convertible
notes of Great Britain were put out In
Janunrs, 1317, The total lssue was
$200,000,000, of which $100.000.000 me
tured In one vear and $1530.000,000 in
two years. When the one year notes
matured anly a very small amount isss
than 31000000, was presented for con-
version. After the signing of the armis-
tice in November, 191K, the two Year
notes began 1o come In for conversion
In substantial amnsunis and this tens
dency was stlmulsted by the announce-
ment that a group had been formed Lo
tuke ail the bouds which wera not ap-
plied for by the liolders in the exergise
of thelr rights of converslon.

The notes were originally distributed
thruugh a countrywide syndicata of
denlers nnd distributing banks and those
who wers most active in the previoua
fale will bs given an opportunity to
participate in a new distributing syndi-
cats formed (o place the new bonds with
investars.

C. A Peabody, president of the Mu-
tual Life Insurance Company and presi-
dent of the lillnois Central Rallroad. in
A letter tn the bankers sald in par::

“The bonds will be the direct olllga-
tlon of the Illinols Central Rallroad
> " mecured by the depoalt with

v Loan and Trust Compa
trustes of tha fallowing securitl

as
having a prassnt market valus of

twenty million dollnrs: 317,150,000 fuce
value Tlinols Ceatral Railrond Conmpany
and Chicngo, 8t Louls and New Cirleans
Rallroad Company foint first retunding
mortgage O per cent bounds, series A
due  Decomber 1, 1583, nnd §4,550.000
fuce wvalua Iliinols Centrnl Rallroad
Company western jinss first mortgages 4
per cant. gold bonds, dus August 1, 1931,

"Thue present jssus of bonds ln helng
#old to discharge obligations Incurred on
arrount of expenditurea for wdditions
wiid betterments to {ts raliroads. termi-
nals, squipment and other facilitien The
Hlirois Cantral Railroad Company haa
pald dividonds og ita capital stook un-
Interruptedly since 1543, It has outl-
stnding $100,206,000 eipltal stock, hav-
ing a present market value of approxi-
mataly §106,000.000, on which dividends
awre being paid at the rate of 7 per cent
por Rnnum,

“"An- agreement between the Directors
Gerernl of Rallroands and this company
defining the terms and conditlons upon

which Federal control shall be exer.
clsed and Nxing the compensation to
be pald by ths Director-General s

bLeing negotiated, and will, It is anticl-
vated, ha sxecuted shortly, 1nder this
agreement Lhe compensation payable to
the lilinols Central Ballrond Company
wproper I8 expected to be not less than
$16,282.60n0 par annum, and In additlon
thereto the company will ba in recelpt
of other InCmne estimated at about §4,-
EN2.000 per annum, making avallabla fcr
Haed charges, thxes Alvidends, &v.. the
pum of about §B0.:54,000 All fAxel
chardes of the empany (Ineluding in-

terest on the proment (enus of bhonds),
taxcs, rentals. sinking fund payments,
&<, are estimated at $12,220,000, leav-

ing u balance of $10.464,000 In excess of
all fixed charges'

EQUIPMENT TRUSTS.

(The following are quoted on a percentags banis )

e ’ vaﬂ g » »

THE 'SUN,

SAYS BILLIONS DUR
ON WAR GONTRACTS

E. H. Outerbridge Charges
Government Paid Nothing on
Informal Obligations,

DELAYS HOLD UP TRADE

P. M. Warburg Presents Plan
for Hailways to Chamber
of Commerce.

B. H. Outerbridge, chairman of the
committes on forelgn trads and rhipping
after the war of the Chamber of Com-
merce, told members At the monthly
meeting of the chamber vesterday that

the Government had pald no money and
mnade no adlustments on about $3.000.-
000,000 of war contracts, which were
made Infarmally, and that it looked a®
though the contractors would have to
ook to the Court of Clulms with the
prospect of benefit to thelr grandchildran.

According to Mr. Outerbridge the San-
ate passed a sound blll, but opposition
from certain quarters centred In the
House, The maiter being !n confersnce,
the chairman asserted that, If the pres-
ent tendancy he carried out, all sound
features, which would have protected
the contractora, would be smascuinted.

Mr, Outerbridge declared that uncer-
tainty regarding the enormoun unpatd
contructa wan dning more than anything
to prevent the resumption of new busi.
ness, and that the chamber had done all
It conld to obtain legislation validating
Just clnima.

Warburg's Rallway Plan.

Following the adoption of & minuls in
memory of Theodare Roomevell, penned
and read b Nicholas Murray Butler,
prestdent of Columbia University, Paul
Al Wurburg presented his plan for the
soiutlon of the rallvay prohlem, urging
the adoption of legisintlon providing the
following basle principles .

*That practicully plenary powers of
regulation must be glven to the (Gove
ernment's regulating agencles, hut that
A clear and definite basis munt be estab-
liahed upon which regulating boards will
bare rates :

‘““That this besis must havs an un-
gqualified assurance 4o privats capital of
a minimum return

“That thers must ba honest wid sub-
etantinl chance for privats capital to
*AT more than minimum, to preserve a
spirit of enterprise which rhoald pere
menta the staff from top to bottom,

"That tha Government should be a
pariner of rajlronds in abaring profits
to a limit. Bevond that V'mit all profits
should go ta the Sovarnment

“*That consoltidation should bhe er-
couraged to bring wbaut a mmaller nums
ber of rallway aystems, of which the
strongest existing ronds waild form the

natural backbane, but that 1his ynl-
fention shonld not go far enough to
damtroy healthy and teasonable compes

tition in eMoieney. service and opening
new falds of anterprise. That preference
should be girven to o plun which 4t thia
tima would di=turb as little as possible
outstanding well establiahed and well
protected rallroad sacurities and avold
to the largest poswible degrée direct use
of Government cradit."

Gives Educational Endowment.

Mr. Warburg opposed unrestricted
private operation on the ground that It
in Incompatible with tha publle interest
and condemned Government operation
and extension of Federal eqntrol for five
years. ¥le sald that Government opera-
tlon must be avoidad for the following
reRwIC s

“Hecatina it {8 hound to pallute aur po-

1t prd pocinl e and ninkes for
stagnation and ineftislenee v weubil
mean unprogrossive and cos!ly opera-

tion, resulting In poor mervies to the pub-

AY, FEBRUARY 7, ST
CLUETT, PEABODY REPORT. COFFEE MARKET. CONSOLIDATED EXCHANGE, |(lom™ Mexican Petroleum declined twe

The

- k

1979,

Net Profite for 1018 Are B7.07 on
a Share for Common,

With saies increased to $21,450,554 In
1918 in ecomparison with 1917, whan total
recalpts weare 310,250,408, Clusly, Dea-
body & Co.'s net profits for the year just
ended aggregated §1,871,162 after mak-
Ing All charges for taxes, &o., or §7.67 n
stinre on the common after deduction of
nreferrad dividends. Net profits wers
$2,500.245 In 1917, which was at the rate
of $11.33 a share on common,

The incressa of more than §2.000,000
in total receipts wam largely a result of
Increased prices of shirts and collars
brought about by similar Incresses in
conl of materials and labor, Thus with
the deduction of §1,750,000 for Federal
taxon the net Income wan brought consld-
erably helow the 1917 Agures,

In presenting the report to the stock-
holderas ¥. F, Peabody, chulrman of tha
board, sald: “The gecompanying stite-
ment of asseta and labilities and the
income raflect affecis of general buainess
conditions during 101%  ‘The sales for
the yenr wers 321.400,604.34, an Increass
of $UI50,600, The Inorensed coats of
muatariain and labor have had the efect
of materially Increasing prewar prices of
shirts and ecollars. The Increased costs
of materinls and supplies are gshown In
thn $2,250,000 added to thess sccounis
in the Inventory of Deocember 21, 1816
This sum, wilth tha §R200,000 which the
enmpany has Invested (n Government
hondne, aceounts for the large amoint of
bille payable.”

Lendon Money Market.

Loxpox, Feb, §.—Money Big per cent.
Discount rats, sahort and three montha
bitle, 3 17-32 per cent; gnid premiums
at Lishon, 47,

Pennsaylvania Crade 011 Market,

o Orrr, Feh, 6—Cradlt balances,

| 11 rune, 121,477;: average, H4,529
Shipmente, 54,726 average, 85,162
— S —— E—

The coffes markel waa easler yeners
day. After openlng at o decline of 15 (o
28 polritm active monthe sold about 21 to
1 points net lowaer. The clom wias o
shade up from the lowest on covering,
but showed & net joas of 26 to 34 pointa
four the day, The local spot market was
steady and unchanged at 1646 for o
s nnd 2150 for Hanton 4

Range of prices; Wednes-
Open. High, Jaw,  Clowse, Aayw
MAT. .ooovvee OO0 MW 1033 J0ALE  BLTE
AN snncrarn siisn  wiiva . MR W
July.. e 1L JUDS 30T MMGE 103K
At pes as F goees  JAWLBS 3y
Septembier... 90 1330 1270 115680 140
Ototer o weesi avide e JLTHEE J005
November. . . I3MNes 1A
Divembar. .. 1206 1076 1200 1388065  JETH
Juiiiary Bend . . ' s 1w
February. . .. T4043 1186
CastTen Calilme—ILin I pale lower far e
At 18T, Eachauge higher At 13 1207
Haceipta 7,000 bags A stk B0 G0 hags
1o Nanton Apols wems Mwiigesl Wt 13400 Tor
\Pn 4. Putures wara 25 10 00 rels lower. Tis
|~I1M nil and stock 0 hihes. Meceipis

| nt Sac Paulo wers nil, Against 40 000 last
{ared 17,000 twa years ngv  Jundiahy had
| mEainat 41000 mnd 10.0M  hagr, T v
Clanrad from Rantos February 0 the steanishlp
|lhrl!u:~ﬂ with 22,000 hags,

| DBHRAZILIAN COFFEE BTATIATICH,

Last Lant

Thursday, week. month

| New York dellverios. 13000 0.2, 4,002

| New Orleans deliveries 15 Rl .

Total deliveries.. ... .. 11460 10,719 4.0k
New York stock v BINES 4427 411,
| New Orloana stook. .. 1718 o4 L
Afork at all porea.... BELB4E 477 170 4ALU%2
Aflomt caens BOLOOY Q0N Y N AN |
Vinihle wupply LIS &50.170 Nad, o2
At rears visihie,, 0334822 457086 20000

No Action on Comptroller,
wWasnngron, Feh,
of renomination of John Skelten Wil
lama as Comptroller of the Currancy,
wiieh was to hiave heen taken up to-dny

tee, wan postpaned until Tuesday
wroatgement could be made for n stenc-
kraphio raport of tha procesdings. Sen-

Eald

InAtinn,

alysis and
may be had on request.

| The New Revenue Bill

Our Bulletin No. 5 analyzes the
new Revenue Bill just reported to
Congress by the Conferees. This an-

a copy of the Bill itself

THE CORPORATION TRUST COMPANY

37 WALL STREET - NEW YORK

ife and high rutes. Bacnuse sxperience
in foralen countries shows that the -nrAI

Ing to ba derlved from tha uske of the
Government's crodit 8 not Lkely to ho'
sufficiont to make un tor the lose resylt-

ing from the higher cost of G '“”""’”‘l
operation, while the excessive uga of the
tioyernment's oredit s hurtful to {ts
etanding and bBound ta increase the rate
at which it gencrally borrows ™

A. Barton Iapburn presented  the
chamher with fecurities, carrying §8 600
annual Income, for o foundstion for the
promotion of commercial education,

CORN HAS SHARP GAIN.

Raport of Argentine Export Price
Leads te Upturn.

Criicacn, Feb., & —<Apparently mis-
taken reports of a big advance in ths Ar-
gentine minimum export qrice af earn
led to mharp upturns to-day In the corn
markst haro

Heavy selling ensued and the close
was uneettled, 28,c. net lonor to e
FAln, with May 112 to 112°, and July
1U8A8s to 108%.

CORN—After showing earle Armasan the

eatn mearket broka very sharp'y taward
the clnan st prices showed Jnsers of atingt
4 canie n bushe! from th f ths day
) nlnw and

at §i.4¢

market adianced early on

active eavering and hroke tnward the cioss
under liguitation. Tha local eash miArket
o wtandard guoted mt 66 siage .
T white, 88%r : Na 2 white AT
she.; No 4 white, ALQ RSNV~ rrdinary
clipped white, 60 @ th e, all elovator,
RYE—Markat quist. ~o T Western,
B1.44. ocont and fraight New Yeork
BARLEY-~Mrritat du'l  Feading, #lc;
maiting, 1, cos® &4 fraight Naw York
RUCKWHEAT  Market dull, S8sund mill-

n!\‘lml. Maturity, Mlate. Bid Asked, | ing. §2.00, cost and freight New York
altimore & Ohlo. .. 19557 44 6% B0 FAY — Markat sasy, ~ 1 "
Ilnﬂ,ﬁllﬂﬂll‘.& ‘t".'u.a . 1."121.‘! :‘-.a & :.To No. 2, M.a0@1.25, h)n . H r.i-n'f 38 L
Canadinn e, Bib-ad (5] 1 . i o 1
Chosapaike & ORI I8IB =T ¢ &% L% "m“ —Marker quict.  Noo 1 rye, 814
Chi & Northwestern 101821 41y 6e3  paa| @16 A ton.
Chl, Rock Lal & Pac 1914 thd 635 &M CHICAGO PRICES
fhi, Bt L & NO...... 00003 & i W W
Chickaraw  liefiain, -1 6 75 13| RYE- Open. High, Low Clwe  day,
Cleve, 1, & Sv LS 6 i 5.9 iy 1My 134 1
Tielawars & Hudson, W32 5 64 548 W 1Ny 15844
Frie Rallroad ARETT dgd KD bR 1 1%
Jliinols  Central, CANEM dhE IT O EM
Laniarille & Nashville 191902 0 B10 3 1y 2 1= n
i:ll.'lalllnl‘l'";1;:l i ;3 3 ke g I Y 1, Ty
Inneapulis P L T B ' 13 al 1
;:'rn. 'Ill?ualn &n'l'vul .::1\! ns 10 &m 118k i He 1
aniur ‘weifie. L. 18BED B T [ R - =y -
Mabile & Oblo... LBl (48 & bW m o o !
AW 0 ontral, .. 10 dils- A &) [ ) 1 s y . =
Jorfolk & Westerm Wb ¢ kW EW bt LU T T T
NY, ) ATt M N a8 6] 078 WA 845 mon
Tunn General Frelght. 101023 iy £e0 825 Jp o fib ne
“":,',"f,,""i “..‘.. 1o ;{' L85  Eml ALY U Ne aun ne
Feahon Alr Line, ., . 191508 & L B -
Kiaclair Hefining..... 1821 § M 6 N\ WDE WL W w7
Eouthern Pacific M-8 4 I &R san! .
Eouthiern Halles 151004 4::; SO0 B[ MAY i PR DTN MR M0 AN
Unlon Tank Liloe. WM o ik 5L INTERIOR REXEIPTS
e — Whest 'arn Oats.
Thursday ....... A5 000 AT 00 ey
METAL MABKET. Last Weak ... . .&2,00 w1, 710,000 !
e Last Year. ... 0% (60 Adg, o m.m'
Feh & SEAROARD CLEARANCTS,
Bid  Asked Flour Wheat. Carn,
Spalter, N Y. spol . 1K L0 T hursds » 45,8 44,000 ﬂ’,.“'\'h
Spelier, B & L, spot B lant Weak. .. .. 177,000 Lm0
Spelter, £ 8 L. Mar v €% | Last Year....... 9.0 ;
AlUminum cooooaeis inovan » s =t S S e
uicksiiver . sarasws
iatinom . EX DIVIDEND TABLE,
Antimony . vexas
™ig lron, Ne. 1, X {dy —
Pig jron, No. 3, X »! To-dat
Mg fron, plain, No, .. Associaied Dry Gooda, 18t 6fo...... 1y
Pig iron, basle. ... Araociated Dry Goods S0 pf,, .. ... i
Mite, Bosa iron.. Chicags MU & Tamber. . ...oo0,, 140
Piits, Bass Gilleiw. ... smenes ShhASP Consolldated Gas.. ssranserrs TR
S —— Continantal Maolors. , . .. Sary s
DIVIDERNDS, Oresns CAnAnes Copper. ... ...*;_n
= International Harvesiar, pf. ... ..  I§%
Monday—
Stock of Paye | Cleveland & Plttsburg (gusr) ... ... 1%
Herord  able | Tleveland & Fittsburg (apl. guar.) ., ‘q
Cantral Arkansaa !In’;. & Consumats Co, pf........, il u‘q,
Light Ca, pf. . 1N .. . Fab. 18 Mar, 1] Iniand Steal ...ive oovyinnsy -
Am. Window Glass Co. pf JefMerson & Clear O & 1, pt coi 3%
s R 3um Feb, 1% Mar, 1] UPhiinAeinkin Co B oanyia. N.n
Bleatric Investment nry oy SRR P
pl. G. 1%%.. .. 5 Fab. i1 Fab L] Ametican frieit & Ref pf. . LIR e
Sharp Manuf, Co. q. «'a% Fob. I.b.;.l:m;.!--:. Tu'p & Paper. .. .......-..:uﬁ

gheny and

S0STON

The
ws

all the commercial electric

Refunding and Collat

Securltles values clved weak In o
moderately actve market yesterday on
the Conmolldated Exchange. Copper (s

rues were weak from the outset and lost
from otie to more than two polats, Car
and Foundrey wold oif more than ik point

prey -

points, Tobrooo shares wers Airm.
rallrond shares wers In supply In the
 afternvon and closed with fractional net
| lonaes.

Exporis From New Teork.

Whont, 93,899 bu.; eorn, 93,970 bu ;
| rva flour, 2,004 bbie ; Nour, 68,324 sacke :

and Baldwin closed with & decline of 18, | bacons, 3,421,425 1ba; pork, 176 bbla
Bteel common closed at §0%, a point | lard, 59,500 1bs,

YOAT |

B —Tanalderntion ]

by the Banking and Curreancy Commit- |
that |

ator Hitoheock (Neb,), scting ochalrman, |
that several wilnenmes had u'u-cl|
tn be heard in opposition to tha noms |

l

Bearing Date November 1, 1909,

The holders of large amounts
belig of the opinton that
thelr intervsits therein,
Cainmnittes to recolve doposits thers
the New Orleatis Hallway and Lig

provided In the
firmt doy of
the holders of wiid
clusure of saild mortgage,

January, 10815, hou

| In viaw of thess conditions, it
wbave mentionad
Honda of the New Orleann
oWl protection, should ocigani
Committes having adequaie
Now COrleans Railway and Light
Litn Pive Per Centuimn Gold Bonds
their bonds with the Lepositary or

| helow under n Hondholdapra'
of January 21, 1019 |
form and must bear the May 1,

e
thulr

itors will be entitied to recel
IRy,

or agreement of reorgnnieation or
tnia Committes, he shal}
tarme and provisiuns set forth in

| rospect of the compen
in ex~ors of 2% of tha
Tha Committen wil

bl Au oX
promptly
depoail repnresenting the bonds in

intare#  ahall be made, deducting
withheldl

Bub-Depositarios.

Cennsal ;
BEERMAN, MENKEN & GRISCOM,
52 Willlam St., New York

817 Chestont =t,,

INTERATATE TRUST & BANKING (O,
New Orleans, La,

TO THE HOLDERS OF

NEW ORLEANS RAILWAY & LIGHT CO.

REFUNDING AND GENERAL LIEN FIVE PER
CENTUM GOLD BONDS

immedinte sleps should be taken to
have 1o uﬂrud
10F,

United States DMsidot Court on the ninth day of Janusry,

the default of the company (n the payment of Intersast upon its Gen-
wril  Mortkage Four and (me-half Per Cent. Gold Bonds, which
wourred on January 1, 1818, still eontinuss.  The riod of graca

norigags securing said
default may be cured, will expire within ummr days from the sal

bends would have the right to compel the fore-

tefunding and Ueneral

power and authority,

Agraemant
honds w0 deponit
1910, and subssquent coupons.

Hafors any dapssitor mhall barome bound by the terms of any
have an ojportunity
provides that withdrawlng depositorm shall not be required to pay, In
| rineipal

recelved by it on the depamited Hands to the holde

Coples of tha Oommittea’s cireular and of the Bondhol
mant may ba obtalned by application either to the

Dated Plliadelphia, January 238, 1318,
GEORGE
JOHN S. LD
ARTHUR V. MORTON
LSTON

GEORGE A. CO
LYNN H. DINKINS

Dapositary :
TAL PENNSTLVANIA COMPANY FOR INSTRANCES ON LIVES
AND GRANTING ANNUITIES

Sob-Thepopitaries:

and Maturing November 1, 1849

of the securities above mentioned,
rotect
the undersigned (o a as &
A Recsiver of the pro of
ht Company waas appointed by the

19, and

f
bonds, wltf:l.u which &

14 tha default continue thereaflar,

i= most urgsnt that the holdera of
Lign Five Psr Cent

Fallway and Light Company, for
zo ot onca for united action undsr
idera of the
tompany Refunding and General
ara therefors requesisl to deposit
one of the Bub. sitariss named
duly exeputed, under date
must he In n AI.I

ve certificates of deposit ilssued In

lan

readjustment mades or lppmu‘ by
to withdraw on the

the Bondholders’ Agresment, whish

peneea of the Comimities, any sums
nount of their deposited bonda,
pad aby Intersat which may
™ of certifitates o
remiect wharsof such payments of
any incoms tax required to be

Deroaitery oF the

K. REILLY, Chalrman.
NEWBO

Rondholders' Pretective Committes
WALTER B,
817 Chestnut 8L, Phila, Ta
Fhlladelphin, Pa.

MERCANTILE TRUST & DEPFOAIT OO,
115 Droadway, New York

_ll

$10,000,000

THREE-YEAR 6% SECURED GOLD NOTES

Dated February 1, 1919
Authorized $15,000,000

J

PHILADELPHIA COMPANY

Due February 1, 1923
Outstanding $10,000,000

FREE FROM PENNSYLVANIA STATE TAX

THE UNION TRUST COMPANY OF PITTSBURGH, Trustee

From official information, we further summarize as follows:

The Notes are to be a direct obligation of the Philadelphia Company and are to be
'collaterally secured by pledge of 2007, in par value of that Company’'s First
mf Trust Mortgage 59, Bonds,

The properties and securities covered by these Notes are valued at more than
$101,000,000, or over twice the cntire $41,931,000 funded debt of the Com-
pany, including these Notes.

These SlO._OO0,000 No.tes and $9,794,000 Debenture Bonds (ratably secured under
the First Refunding and Collateral Trust Mortgage) aggregating $19,794,.
000 are thus secured through a first lien on properties and securities valued

at more than $49,000,000 or over twice the amount of this indebtedr »ss.

Net Income of the Philadelphia Company after deducting Operating Expenses,
and Depreciation for the last 3 fiscal years ended March 31, and the 12 months
ended December 31, 1918, compare with Fixed Charges as follows:

12 moa, efided

Interest payable without deduction for any Federal Income Tax not in excess of 2%

The Philadelphia Company was incorporated in Pennsvlvania in 1884, It owns or controls an
extensive gas producing and distributing system in Pennsyvlvania and West Virginia, furnishin
the greater part of the entire gas supply of the city of Pittshurgh. It also controls, through stoc
ownership, the electric railway system in Pittshurgh and vicinity. It also controls the Duquesne
Light Company (through ownership of its entire common capital stock) which does substantially
light and power business in Pittsburgh and in the greater part of Alle-
Beaver Counties, Pennsylvania.

Taxes,

Years Ended March 11 1913 1918 1917 19:8 December 35, 1518

Net Income $4,852,056 $5.829,173  $6,245,748 £6,433,983 $7,031,436

Fixed Charges 1,940,547 1,906,825 1,796,499 2,131,868 2,097,991 1
Balance $2,911,509 $3,922,348 54,449,249 $4,302,115 $4.933,445

Present Annual Fixed Charges including interest on these $10,000,000 Notes are
$2,204,050. Net income for the 12 months ended December 31, 1918, was
$7,031,436 or more than three times these charges.

Sinking Funds for the retirement of the Company’s funded debt aggregate $789,000
per year, of which $400,000 per year must be applied to retire these Notes by
purchase at not above the redemption price or to call by lot, if not so purchaseable.

The Company has an oninterrupted dividend record from 1885 to 1919 with the
exception of the year 1897, and its
Slocr have been over 6%, which is

Common Stock.

average annual dividends on the

the

WE RECOMMEND THESE NOTES FOR INVESTMENT

Price 86'2 and Interest, Yielding Over 7.30%

Circular on Request

Lee, HIGGINSON & Co.
NEW YORK cHicago

statements contained herem are wot guarantesd, bhut are based o
believa

to be accurale an

FIRST NATIONAL BANK
NEW YORK g

Al of the abore Notes having been sold, this advertixement appears as a malter of rocord.

rate now being paid on $42,943,000

pon information and advice which
relable, and wpon which we have scted in purchasing these scourios

Common




